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In the study of population Mr. Knibbs' volume marks a step of 
great significance and importance. It would be fortunate if the next 
census of the United States could be so integrated as to permit a fuller 
analysis, and it would also be desirable if Mr. Knibbs' lead in analysis 
and digest were followed here. William F. Ogburn. 

Gold, Prices and the Witwatersrand. By R. A. Lehfeldt. 
London, P. S. King and Son, Ltd., 1919. — 130 pp. 

This volume on gold production and prices would have been even 
more interesting to American readers than at present a year or so ago, 
at the time when the so-called underproduction of gold was an urgent 
topic of discussion, and when our own Treasury, as well as the Gov- 
ernment of Great Britain, was at work in the endeavor to see what 
could be done to stimulate output. As things stand, Mr. Lehfeldt's 
book will appeal to a more limited group of readers, but it is neverthe- 
less sufficiently simple and straightforward to enlist the attention of 
any one who is at all interested in the subject. The author thinks that 
some action designed to render the value of gold more stable is much 
to be desired, and that we should strive for this rather than consider 
the abandonment of gold as a standard of value. As for supply, he 
holds to the view that the demand for gold is likely to exceed it be- 
fore many years and that the present policy with regard to gold mining 
should be to reserve a large supply of gold ore for development when 
prices show a tendency to fall rather than to urge an increase of out- 
put. By pursuing such a policy he believes that it may be possible to 
prevent great fluctuations of price for a generation or more. Eco- 
nomic doctrine, he holds, is against an increase in output of gold while 
what he calls " legitimate vested interests," especially in South Africa, 
are against a decrease. 

Mr. Lehfeldt's views as to the future of prices are very interesting. 
He says that after the war " it is to be expected that prices will drop 
rapidly," although he adds that " so far as high prices are due to cur- 
rency inflation they can only come down " by the redemption of paper 
currency or else by an increase of the commerce of the world up to the 
level of the inflated currency. This is a rather bald statement of a 
theory of prices which is now somewhat discredited. In fact, in all of 
the author's treatment he is a good deal weaker on the economic side 
than he is in his outlines of technical problems, notwithstanding that 
the subtitle of his book describes him as Professor of Economics at 
the South African School of Mines and Technology. He seems to 
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take the view that the quantity of currency and money is practically 
the sole determinant in prices, and he places less stress upon changes 
in the supply of commodities, the amount of money work to be done 
and other modifying factors, than almost any other writer of the pres- 
ent day. In speaking of paper substitutes for gold, he admits the 
effect of bank issues in displacing gold, but checks, he thinks, cannot 
be compared with coin, although a truer analogy is to be drawn not 
between the check and the coin but between the coin and the bank 
deposit. " Funds for payment are represented, fairly closely," he 
says, "by deposits on current account . . . in addition, of course, 
to coin and notes." After a study of bank deposits, their use and 
volume, he comes to the conclusion that the effect of the deposit sys- 
tem is really that of increasing the velocity of circulation or the fre- 
quency of the use of money. This view, however, has not apparently 
been kept in mind in the author's later discussion of the relation be- 
tween gold production and prices. After all, according to Mr. 
Lehfeldt, " in the natural world, an increase in trade implies an in- 
crease in the demand for gold, and the real question is not whether 
the supply is increasing, but whether it is increasing faster or less 
fast than the demand." 

Appendices to the volume furnish some useful data concerning stocks 
of gold and statistics of production, together with interesting formulae 
relating to the valuation of mines. Gold , Prices and the Witwaters- 
rand is a useful handbook for the student of money and banking, no 
matter whether he agree with the author's theory of prices or not. 

H. Parker Willis. 
Colombia University. 

Die europ'dischen Kriegsverhandlungen. By Max Beer. Bern, 
Ferdinand Wyss, 1915. — xi, 392 pp. 

To the end that all the plain people who read no language but 
German might form, or might think that they were forming, a well- 
grounded opinion as to the immediate causes of the World War and 
might locate the responsibility for its outbreak, Dr. Max Beer pub- 
lished in Switzerland, early in 1915, in one handy volume, an edition 
of the documents printed by the seven original belligerents, making 
his own translation into German of those documents that were primar- 
ily published in other languages. He does not include all the docu- 
ments but selects those that seem to him essential to the attainment of 
a correct judgment — those that he considers "massgefond." Of the 
material published by the British government, for example, he finds 



